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,Q $QEHWUDFKW GHU GUDPDWLVFKHQ 6FKDGHQV XQG .RVWHQVLWXDWLRQ GXUFK XQEHKDQGHOWH
2SLDWDEKÕQJLJNHLWXQGGHUGUDVWLVFKEHJUHQ]WHQSUDNWLVFKHQ(IIHNWLYLWÕWGHU0HWKDGRQEHKDQGOXQJLVW
LQGHQ OHW]WHQ -DKUHQ LPPHU NODUHUJHZRUGHQGDVV LQQRYDWLYH:HJHXQG ,QWHUYHQWLRQHQ LQ.DQDGD
JHIXQGHQ ZHUGHQ PíVVHQ XP GLHVH 6LWXDWLRQ ]XP %HVVHUHQ ]X ZHQGHQ ,QVEHVRQGHUH PíVVHQ
%HKDQGOXQJVLQWHUYHQWLRQHQ IíU VFKZHUEHKDQGHOEDUH2SLDWDEKÕQJLJH HLQJHULFKWHW ZHUGHQ GLH GLHVH
GLH%HKDQGOXQJDQQHKPHQODVVHQGRUWDXFKKDOWHQVRZLHGLHJHZíQVFKWHQ*HVXQGKHLWVXQG6R]LDO





8QG GLHVH ,GHH LVW MD ZLH LP KLVWRULVFKHQ ÍEHUEOLFN JH]HLJW QLFKW QHX KDW DEHU QRFK ZHLWHUH
3UÕ]HGHQ]IÕOOH 6RZRKO LQ LKUHP ರ%HKDQGOXQJVEHULFKW  DOV DXFK LQ LKUHP ರ6FKOXVVEHULFKW
 IRUGHUWH EHUHLWV GLH /H'DLQ.RPPLVVLRQ DQJHVLFKWV GHU RIIHQVLFKWOLFKHQ *UHQ]HQ GHU
0HWKDGRQEHKDQGOXQJ HLQ ZLVVHQVFKDIWOLFKHV +HURLQYHUVFKUHLEXQJV([SHULPHQW VSH]LHOO DOV ರOHW]WH
2SWLRQರODVWUHVRUWIíUVFKZHUEHKDQGHOEDUH2SLDWDEKÕQJLJHGXUFK]XIíKUHQYJO)LVFKHUXQG5HKP
 +HURLQYHUVFKUHLEXQJ VROOWH DOV ರÍEHUJDQJVOçVXQJ LQ HLQ]HOQHQ VFKZHUHQ )ÕOOHQ SUDNWL]LHUW
ZHUGHQ ZHQQ DOOH DQGHUHQ %HKDQGOXQJVLQWHUYHQWLRQHQ YHUVDJW KDEHQ XP GHQ $EKÕQJLJHQ DXV
GHPLOOHJDOHQ'URJHQNRQVXP'DVHLQORV]XOçVHQ/H'DLQ'DV([SHULPHQWVROOWHXQWHUVWUHQJ
PHGL]LQLVFKHUXQGZLVVHQVFKDIWOLFKHU$XIVLFKWLPSOHPHQWLHUWZHUGHQXQGEHLSRVLWLYHQ(UJHEQLVVHQIíU
6FKZHUVWEHKDQGHOEDUH LQ GDV UHJXOÕUH %HKDQGOXQJVV\VWHP HLQJHJOLHGHUW ZHUGHQ $XFK GLHVH
(PSIHKOXQJZDULQGHQ)ROJHGLVNXVVLRQHQZHLWJHKHQGLJQRULHUWZRUGHQ
'RFK LQ GHU =ZLVFKHQ]HLW LVW GLH %DQGEUHLWH GHU 6WLPPHQ XQG ([SHUWHQ GLH HLQHQ +HURLQDEJDEH
9HUVXFK LQ .DQDGD IRUGHUQ EHWUÕFKWOLFK DQJHZDFKVHQ ,QQHUKDOE GHU ]XUíFNOLHJHQGHQ GUHL -DKUH
KDEHQ VLFK YHUHLQ]HOWH %XQGHVSROLWLNHU GLH 9HUHLQLJXQJ GHU SURYLQ]LDOHQ *HVXQGKHLWVEHDXIWUDJWHQ




XQG WKHUDSLHNUDQNHQKDXV GHV /DQGHV GDV &HQWUH IRU $GGLFWLRQ DQG 0HQWDO +HDOWK &$0+ LQ
7RURQWR KDW YRU HLQHP -DKU HLQH RIIL]LHOOH 3RVLWLRQ HLQJHQRPPHQ GLH VROFK HLQHQ 9HUVXFK
DXVGUíFNOLFKIRUGHUW&$0+
'RFKGLHNDQDGLVFKHQ$QVWUHQJXQJHQ IíUHLQHQ+HURLQYHUVFKUHLEXQJV9HUVXFKVLQGQLFKWDXIEORÐH
5KHWRULNEHJUHQ]W9RUXQJHIÕKUHLQHP-DKU IDQGVLFK LQ1HZ<RUN LP.RQWH[WHLQHV LQWHUQDWLRQDOHQ
([SHUWHQWUHIIHQVHLQHQRUGDPHULNDQLVFKH$UEHLWVJUXSSHDXVFLUFD]ZHL'XW]HQGDPHULNDQLVFKHQXQG
NDQDGLVFKHQ)RUVFKHUQXQG0HGL]LQHUQDXV OHLWHQGHQ ,QVWLWXWLRQHQ LP6XFKWEHUHLFK]XVDPPHQGLH
VLFK íEHU GHQ GULQJHQGHQ %HGDUI IíU HLQHQ ZLVVHQVFKDIWOLFKHQ +HURLQYHUVFKUHLEXQJV9HUVXFK LQ
1RUGDPHULNDHLQLJZDUHQ'LH0LWJOLHGHUGHUರ1$20,,QLWLDWLYHರ1RUWK$PHULFDQ2SLDWH0HGLFDWLRQV
,QLWLDWLYH YHUVWÕQGLJWHQ VLFK LP 6HSWHPEHU GDUDXI HLQHQ 3URWRNROOHQWZXUI IíU HLQHQ
NRQWUROOLHUWHQ 0XOWLVLWH+HURLQYHUVFKUHLEXQJV9HUVXFK LQ DXVJHZÕKOWHQ NDQDGLVFKHQ XQG
DPHULNDQLVFKHQ 6WÕGWHQ ]X HQWZLFNHOQ 'LH $UEHLWVJUXSSH DXI NDQDGLVFKHU 6HLWH XQWHU GHU
)HGHUIíKUXQJ GHV &$0+ VRZLH XQWHU 0LWDUEHLW YRQ 8QLYHUVLWÕWHQ XQG .UDQNHQKÕXVHUQ LQ 7RURQWR





VHFKV QRUGDPHULNDQLVFKHQ 9HUVXFKVORNDWLRQHQ GXUFK]XIíKUHQ GHU GLH %HKDQGOXQJVHIIHNWLYLWÕW YRQ
KHURLQXQWHUVWíW]WHU %HKDQGOXQJ PLW 0HWKDGRQEHKDQGOXQJ ಥ EHL DOOHUGLQJV ZHLWJHKHQG LGHQWLVFKHU
SV\FKRVR]LDOHU ,QWHUYHQWLRQ ಥ IíU VFKZHUEHKDQGHOEDUH /DQJ]HLWVíFKWLJH YHUJOHLFKW 3UREDQGHQ ಥ
YRUJHVHKHQ VLQG FLUFD HLQKXQGHUW SUR 9HUVXFKVORNDWLRQ ಥ VROOHQ LQ HLQH GHU EHLGHQ %HKDQG
OXQJVPRGDOLWÕWHQUDQGRPLVLHUWXQG]XQÕFKVWíEHUHLQ-DKULPMHZHLOLJHQ%HKDQGOXQJVDUPEHKDQGHOW
ZHUGHQ 'LH YRUJHVFKODJHQH (IIHNWLYLWÕWVHYDOXDWLRQZLUG GXUFK HLQH XQDEKÕQJLJH )RUVFKXQJVVWXGLH
GXUFKJHIíKUW GLH GLH QRWZHQGLJHQ 'DWHQ GXUFK ,QWHUYLHZV PHGL]LQLVFKH 8QWHUVXFKXQJHQ VRZLH
-XVWL]GDWHQYRQDOOHQ9HUVXFKVSUREDQGHQHLQVFKOLHÐOLFKGHUMHQLJHQGLHDXVGHP9HUVXFKYRU]HLWLJ
DXVVFKHLGHQ UHJHOPÕÐLJ HUKHEHQ ZLUG $OV SULPÕUH (UJHEQLVPHVVLQGLNDWRUHQ ZHUGHQ %HKDQG
OXQJVUHWHQWLRQ XQG HLQ ,QGH[NDWDORJ YRQ *HVXQGKHLWV 6R]LDO XQG 'URJHQNRQVXP,QGLNDWRUHQ
RSHUDWLRQDOLVLHUW ZHLWHUH VHNXQGÕUH (UJHEQLVLQGLNDWRUHQ VROOHQ XQWHU DQGHUHP HLQH &RVW
(IIHFWLYHQHVV$QDO\VHEHLQKDOWHQ
'RFK ZÕKUHQG GLH 9RUVWHOOXQJ HLQHV +HURLQDEJDEH9HUVXFKV LQ 1RUGDPHULND QRFK VHKU ILNWLRQDO
NOLQJHQPDJVLQG]XPLQGHVWGLH IRUPDOHQ+íUGHQ LQ.DQDGD IíUHLQVROFKHV9RUKDEHQJDUQLFKWVR
DEVFKUHFNHQGKRFK'LHJHOWHQGHQ*HVHW]HHUODXEHQGHQ%XQGHVJHVXQGKHLWVEHKçUGHQJUXQGVÕW]OLFK





LVW ZLUG GLH (QWVFKHLGXQJ RE HV LQ .DQDGD HLQHQ+HURLQYHUVFKUHLEXQJV9HUVXFK JHEHQZLUG RGHU
QLFKW OHW]WHQGOLFK HLQH IXQGDPHQWDO SROLWLVFKH VHLQ 'LH NDQDGLVFKHQ %XQGHVEHKçUGHQ VRZLH
%XQGHVJHVXQGKHLWVPLQLVWHU $OODQ 5RFN LQ GHQ OHW]WHQ 0RQDWHQ PHKUIDFK LQ GHQ 0HGLHQ DXI GDV
6]HQDULR HLQHV VROFKHQ 9RUVFKODJV IíU HLQHQ +HURLQYHUVXFK DQJHVSURFKHQ KDOWHQ VLFK GHU]HLW
EHGHFNWLQHLQHU3RVLWLRQGLHZHGHUH[SOL]LWH=XVWLPPXQJQRFKNODUH$EOHKQXQJ]HLJW,QHLQHP%ULHI
YHUZLHV GHU %XQGHVJHVXQGKHLWVPLQLVWHU NíU]OLFK DXI GLH 7DWVDFKH GDVV GLH ರ(IIHNWLYLWÕW YRQ
+HURLQYHUVFKUHLEXQJ IíUGLH%HKDQGOXQJYRQ6FKZHUVíFKWLJHQQLFKWZLVVHQVFKDIWOLFKHUZLHVHQVHL
ZRKLQJHJHQGLHVH(YLGHQ]IíUರ0HWKDGRQEHKDQGOXQJNODUHUEUDFKWVHL%ULHI-DQXDU\'HU
0LQLVWHU ZLHV DEHU JOHLFK]HLWLJ GDUDXI KLQ GDVV GDV 5DKPHQZHUN IíU HLQH ZLVVHQVFKDIWOLFKH
%HJXWDFKWXQJ HLQHV +HURLQYHUVFKUHLEXQJV9HUVXFKVDQWUDJHV GXUFKDXV EHVWHKW XQG LQ $QVSUXFK
JHQRPPHQ ZHUGHQ NDQQ ,Q HLQHU 3DUODPHQWVGHEDWWH ಥ DXI $QUHJXQJ GHU VR]LDOGHPRNUDWLVFKHQ
$EJHRUGQHWHQ/LEE\'DYLHVGLHHLQHQ,QQHQVWDGWZDKONUHLV9DQFRXYHUVLP%XQGHVSDUODPHQWYHUWULWWಥ





8QWHUPLQLHUXQJ HLQHU GHU]HLW UHFKW SURILWDEOHQ 0HWKDGRQ%HKDQGOXQJVLQGXVWULH VHKHQ ಥ VRZLH
9HUWUHWHU YHUVFKLHGHQHU 'URJHQVWUDIYHUIROJXQJVEHKçUGHQ KDEHQ NODU JHPDFKW GDVV PDQ YRQ GHU
,QLWLDWLYHJDUQLFKWVKÕOWXQGDXFKNRQNUHWJHJHQLKUH'XUFKIíKUXQJNÕPSIHQZLUG(VLVWRIIHQVLFKWOLFK
$XFKRGHUJHUDGHLQ1RUGDPHULNDJHKWHVEHLGHU'LVNXVVLRQYRQ+HURLQYHUVFKUHLEXQJV9HUVXFKHQ
QLFKW DXVVFKOLHÐOLFK GDUXP ZLH PDQ HLQLJH KXQGHUW 6FKZHUVíFKWLJH DP HIIHNWLYVWHQ EHKDQGHOW






DXFK LQGHU3UD[LV YRQ)LQDQ]LHUXQJVIUDJHQHQWVFKLHGHQZHUGHQ $QGHUVDOV LQGHQYHUVFKLHGHQHQ
HXURSÕLVFKHQ +HURLQ9HUVXFKVSURMHNWHQ VFKHLQW HV XQZDKUVFKHLQOLFK GDVV VHOEVW ZHQQ YRQ
RIIL]LHOOHQ6WHOOHQSRVLWLY EHJXWDFKWHW GLH NDQDGLVFKH5HJLHUXQJHLQHQVROFKHQಥQDWXUJHPÕÐVHKU
DXIZHQGLJHQ XQG WHXUHQ ಥ 9HUVXFK GLUHNW EH]DKOHQ ZíUGH 'DV 9RUKDEHQ PíVVWH GDKHU ]XP
DOOHUJUçÐWHQ 7HLO DXV ZLVVHQVFKDIWOLFKHQ 'ULWWPLWWHO)RUVFKXQJVJHOGHUQ ILQDQ]LHUW ZHUGHQ XQG GHU
ರ0XW GHU HQWVSUHFKHQGHQ )RUVFKXQJVRUJDQLVDWLRQHQ VROFK HLQHQ NRQWURYHUVHQ XQG SROLWLVLHUWHQ
3URMHNWDQWUDJ ಥ GHU QDWíUOLFKPLQGHVWHQV HEHQVR GXUFKVFKODJHQGH SROLWLVFKH ZLH ZLVVHQVFKDIWOLFKH
6\PERONUDIWKÕWWHಥJXW]XKHLÐHQXQG]XXQWHUVWíW]HQZLUGHUVWLP5HDOWHVWHUIDVVEDUVHLQ
6FKOXVVEHPHUNXQJHQ
7URW] DOOHU SUDNWLVFKHQ XQG SROLWLVFKHQ %HGHQNHQ VFKHLQW HLQHV IHVW]XVWHKHQ :HQQ VFKRQ IíU GLH
/H'DLQ.RPPLVVLRQYRUíEHUHLQHP9LHUWHOMDKUKXQGHUWGLH=HLW IíUHLQHQ+HURLQYHUVXFK UHLIVFKLHQ
XP GLH ರGUDPDWLVFKHQ VR]LDOHQ .RVWHQ GHU +HURLQVXFKW LQ .DQDGD ]X VHQNHQ GDQQ VLQG VROFKH
9RUDXVVHW]XQJHQKHXWHDNXWHUXQGGULQJOLFKHUGHQQMHJHJHEHQ6FKOLPPHUDOVPRPHQWDQNDQQGLH
6FKDGHQVXQG.RVWHQVLWXDWLRQLQ%H]XJDXIGLH+HURLQ6XFKWSUREOHPDWLNIDVWQLFKWPHKUZHUGHQ,Q
9DQFRXYHU JHKWPDQ LQ]ZLVFKHQDXI GHU%DVLVZLVVHQVFKDIWOLFKHU %HUHFKQXQJHQ VRJDU GDYRQDXV
GDVVVLFKGLH+,9(SLGHPLHXQWHUGHQLY'URJHQNRQVXPHQWHQYRQVHOEVWWRWODXIHQZLUGZHQQQLFKW
EDOGHIIHNWLYH ,QWHUYHQWLRQVPDÐQDKPHQ LQV)HOGJHEUDFKWZHUGHQ(LQ+HURLQYHUVXFKRIIHULHUWGDKHU
GDV 3RWHQWLDO ]XPLQGHVW GHILQLWLY XQG DXI ZLVVHQVFKDIWOLFKHU %DVLV ]X HUKHEHQ RE
+HURLQYHUVFKUHLEXQJV3URJUDPPH LPNDQDGLVFKHQ.RQWH[WGD]XEHLWUDJHQNçQQHQGLHXPIDVVHQGH




(QWZLFNOXQJ LQQRYDWLYHU 2SLDWVXFKW%HKDQGOXQJVIRUPHQ ಥ GLH PLW GHU 3LRQLHUDUEHLW LP %HUHLFK GHU
0HWKDGRQEHKDQGOXQJYRUYLHU]LJ-DKUHQEHJDQQಥ]XHUKDOWHQEH]LHKXQJVZHLVHZLHGHU]XHWDEOLHUHQ
'DUíEHUKLQDXVNRPPW.DQDGDDXFKPLWVHLQHUJHJHQíEHUGHQ86$VR]LDOHUHQXQGHXURSÕLVFKHUHQ
OLEHUDOSUDJPDWLVFKHUHQ $XVULFKWXQJ JHUDGH LP VR LGHRORJLVLHUWHQ 6XFKWEHKDQGOXQJVEHUHLFK LQ
1RUGDPHULNDHLQHZLFKWLJHSRWHQWLHOOH6FKOíVVHOXQG9RUUHLWHUUROOHíEHUGLH/DQGHVJUHQ]HQKLQDXV]X
GLHLQGLHVHP%HUHLFKGXUFKHQWVFKLHGHQHVXQGUDWLRQDOHV+DQGHOQZLFKWLJH$N]HQWHVHW]HQNçQQWH
'DKHU VFKHLQW GLH 6FKOXVVIROJHUXQJ LP $QJHVLFKW GHUPRPHQWDQHQ 6LWXDWLRQ NODU .DQDGD EUDXFKW
HLQHQ+HURLQYHUVFKUHLEXQJV9HUVXFK
/LWHUDWXU
$UFKLEDOG'+$9R\DJHRI'LVFRYHU\7RURQWR$GGLFWLRQ5HVHDUFK)RXQGDWLRQ
%DOO-XQG5RVV$7KH(IIHFWLYHQHVVRI0HWKDGRQH0DLQWHQDQFH7UHDWPHQW
3DWLHQWV3URJUDPV6HUYLFHVDQG2XWFRPHV6SULQJHU9HUODJ1HZ<RUN
%HUWVFK\*0HWKDGRQH0DLQWHQDQFH7UHDWPHQW$Q8SGDWH*HQHUDO$UFK3V\FKLDWU\
&OLQ1HXURVFL
%LVKRS-:0HWKDGRQHDQGWKHFDUHRIWKHQDUFRWLFDGGLFW5HSRUWRID6SHFLDO-RLQW
&RPPLWWHHRI&0$DQGWKH'1+:)RRGDQG'UXJ'LUHFWRUDWH&DQDGLDQ0HGLFDO
$VVRFLDWLRQ
%UDQGV-%UDQGV%	0DUVK'LP'UXFN7KH([SDQVLRQRI0HWKDGRQH3UHVFULELQJLQ
2QWDULR$GGLFWLRQ5HVHDUFK
%UXQHDX-/DPRWKH))UDQFR(HWDO+LJK5DWHVRI+,9,QIHFWLRQDPRQJ
,QMHFWLRQ'UXJ8VHUV3DUWLFLSDWLQJLQ1HHGOH([FKDQJH3URJUDPVLQ0RQWUHDO5HVXOWVRID
&RKRUW6WXG\$PHULFDQ-RXUQDORI(SLGHPLRORJ\
&DLQ95HSRUWRIWKH7DVN)RUFHLQWR,OOLFLW1DUFRWLF2YHUGRVH'HDWKVLQ%ULWLVK
&ROXPELD%XUQDE\2IILFHRIWKH&KLHI&RURQHU3URYLQFHRI%ULWLVK&ROXPELD
&HQWUHIRU$GGLFWLRQDQG0HQWDO+HDOWK+HURLQ3UHVFULSWLRQ7ULDOVIRU2SLDWH$GGLFWV
3RVLWLRQ3DSHU7RURQWR&$0+
'H%XUJHU5+HURLQVXEVWLWXWLRQLQ&DQDGD$QHFHVVDU\SXEOLFKHDOWKLQWHUYHQWLRQ
&DQDGLDQ-RXUQDORI3XEOLF+HDOWK
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0HWKDGRQH7UHDWPHQWಥ7UDQVODWLQJ
5HVHDUFKLQWR3ROLF\%HWKHVGD'++61,'$
'ROH9XQG1\VZDQGHU0$PHGLFDOWUHDWPHQWIRUGLDFHW\OPRUSKLQHKHURLQ
DGGLFWLRQ-$0$
)LVFKHU%'UXJV&RPPXQLWLHVDQGರ+DUP5HGXFWLRQLQ*HUPDQ\ಥ7KH1HZ
5HOHYDQFHRIರ3XEOLF+HDOWK3ULQFLSOHVLQ/RFDO5HVSRQVHV-RXUQDORI3XEOLF+HDOWK3ROLF\

)LVFKHU%LP'UXFN3UHVFULSWLRQVSRZHUDQGSROLWLFVWKHWXUEXOHQWKLVWRU\RIPHWKDGRQH
PDLQWHQDQFHLQ&DQDGD-RXUQDORI3XEOLF+HDOWK3ROLF\
)LVFKHU%&KLQ$DQG.XR,LP(QWZXUI$WWLWXGHVDQG([SHULHQFHVRI,QMHFWLRQ2SLDWH
8VHUVZLWKUHVSHFWWR2SLDWH3UHVFULSWLRQ7UHDWPHQW5HVXOWVIURPD&DQDGLDQ)RFXV*URXS
6WXG\7RURQWR&$0+
)LVFKHU%0HGYHG:5HKP-	*OLNVPDQ/LP'UXFN3URILOHRILOOLFLWDQGXQWUHDWHG
RSLDWHXVHUVLQ7RURQWR&DQDGD$GGLFWLRQ5HVHDUFK
)LVFKHU%XQG5HKP-7KH&DVHIRUD+HURLQ6XEVWLWXWLRQ7UHDWPHQW7ULDOLQ
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